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I t’s election season, and one
of the greatest privileges
we have in America is se-

lecting our own leaders. While
we might have varied opinions
of who should win, the funda-
mental characteristics of good
leadership remain constant.

A sociology professor from
one of the country’s major
universities spent his life
studying leadership by tracing
the careers of 5,000 former
students. Asked how you spot a
leader, he said, “I have come to
the conclusion that the only
way one can determine a lead-
er is to look at the person and
see if anybody is following.”

Leadership is a difficult
skill to measure, but it is cer-
tainly easy to determine when
leadership is not present in an
organization.

In four years of executive
seminars conducted by Santa
Clara University and the Tom
Peters Group/Learning Sys-
tems, more than 5,200 senior
managers were asked to de-

scribe the
characteris-
tics they most
admire in a
leader. Here
are the top 10
characteris-
tics, as report-
ed inManage-
ment Review
magazine:

honest, competent, forward-
looking, inspiring, intelligent,
fair-minded, broad-minded,
courageous, straightforward
and imaginative.

Three of these characteris-
tics are particularly significant
in my opinion: forward-look-
ing, inspiring and courageous.
The others are also necessary
ingredients for an effective
leader and for every employee.

Chinese philosopher Lao
Tzu said, “Fail to honor people,
they fail to honor you. But of a
good leader, who talks little,
when his work is done, his aim
fulfilled, they will all say, ‘We
did this ourselves.’ ” He made

that observation more than
2,000 years ago. Some things
never change.

Good leaders listen to the
people who work for them.
They pay attention to what
people are telling them and
take it very seriously.

Good leaders use their pow-
er to implement ideas that
workers bring forth; they are
quick to give credit to the per-
son who had the idea. Then
comes the action that really
sets good leaders apart: They
are willing to accept the blame
and criticism when mistakes
are made. They don’t abandon
their employees.

Warren Bennis spent much
of his life researching leader-
ship and has written several
books on the subject of what
makes leaders.

Bennis is a distinguished
professor of business admini-
stration and the founding
chairman of the Leadership
Institute at the University of
Southern California. In 2007,

Businessweek called him one of
the 10 business-school profes-
sors who have had the greatest
influence on business thinking.

Bennis traveled around the
country spending time with 90
of the most effective and suc-
cessful leaders in the nation —
60 from corporations and 30
from the public sector. His
goal was to find these leaders’
common traits. At first, he had
trouble pinpointing any com-
mon traits, as the leaders were
more diverse than he had ex-
pected.

But he later wrote: “I was
finally able to come to conclu-
sions, of which perhaps the
most important is the distinc-
tion between leaders and man-
agers. Leaders are people who
do the right thing; managers
are people who do things right.

“Both roles are crucial, but
they differ profoundly. I often
observe people in top positions
doing the wrong thing well,” he
wrote in his book “Why Lead-
ers Can’t Lead.”

I tend to think of the differ-
ence between leaders and man-
agers as the difference be-
tween those who master the
context within which they
operate and those who surren-
der to it.

There are other differences,
as well, and they are enormous
and crucial. Bennis details
them in his book “On Becom-
ing A Leader,” and they in-
clude:

» The manager administers;
the leader innovates.

» The manager is a copy;
the leader is an original.

» The manager maintains;
the leader develops.

» The manager focuses on
systems and structure; the
leader focuses on people.

Mackay’s Moral:Good lead-
ers develop more than good
employees; they develop more
good leaders.

Harvey Mackay can be reached
through his website,
harveymackay.com.

Leaders different frommanagers

HARVEY
MACKAY

ducting the renovation removed boards
from the windows and cleaned the first
floor so that visitors can peer in the win-
dowstoseeremnantsfromthepast, such
as a coal-hued steel safe that dates to the
1800s and the mill’s old grinding ma-
chines.

Hallman said the renovation will at-
tract interest in the site as well as show-
case it to potential developers.

Tempe has to show “that this is a site
that would support a development, that
someone would make money from,” he
said, adding that thecity’s job is to “drive
the investment.”

However, Hallman cautioned the
council from agreeing to any future de-
velopment proposal that would raze the
mill and silos.

“Over my dead body,” he said.

Last summer, as pressure built from
Tempe business owners who criticized
the city for allowing the main gateway
intodowntowntodeteriorate intoaneye-
sore, officials unveiled a plan to restore
the area and open it for public gather-
ings.

On Oct. 5, between 2,500 and 3,000
people attended a community celebra-
tion to mark the site’s opening as an
event venue, according to a city esti-
mate. Attendees listened to music, and
somehadtherareopportunity to tour the
mill building.

The tourswere sopopular thatTempe
had to cap the guided visits at about 300
people.

Tempe officials hope the celebration
is the first ofmany community events at
the Green, a former dirt field north of
the mill building that was transformed
into a park with trees and a grass field
for picnics.

The city’s contract with Downtown
Tempe Community Inc. to book private
functionsaswell asprogramcommunity
gatherings at the site took effect Oct. 15.
DTC manages the downtown for land-
owners.

NancyHormann,DTCpresident, said
the site is already reserved for a wed-
ding and a corporate function.

People also have asked about hosting
yoga and fitness classes, aswell as fund-
raisers.

“It’s just such a beautiful location,”
she said. “When you’re over there, it’s
breathtaking, especially at sunset look-

ing up at the butte.”
Fees to rent the site range from $500

forcharitablenon-profits to$1,000forall
others. Renters may also pay separate
charges that include security, insurance
and vendor fees.

Original plans for the mill’s restora-
tion included repainting the buildings
white. But historians and preservation-
ists argued that the weathered mill and
silos and faded ads on the buildings
served as a reminder of Arizona’s histo-
ry.

The faint images once were beacons
on the Valley landmark built by Charles
Trumbull Hayden, a pioneer merchant,
town developer and father of the late
U.S. Sen. Carl Hayden.

The city postponed the repainting.
Hormannsaid theDTC is still seeking

old photos of the original ads. She asked
that anyonewith suchphotos contact the
DTC at themill@downtowntempe.com.

The photos would be projected on the
buildings at night gatherings and could
be used if the city decides to profession-
ally restore the images, she said.

The Rio Salado Foundation raised
about $600,000 in private donations, in-
cluding funds fromWally Zaremba, who
owns the West 6th Tempe high-rise
apartments downtown, the Salt River Pi-
ma-Maricopa Indian Community, South-
westGas, theTempeDiablosandSunbelt
Holdings, which owns theHayden Ferry
Lakeside development across the street
from the mill.

FormerMayorHughHallman led the
fundraising and preservation effort.
Hallman’s obsession with restoring the
mill was born out of his mother’s com-
mitment to preservation and her ties to
the landmark.

“Wehave togetpeople reconnected to
… how crucial it was to Tempe’s history
and to the Valley’s history,” he said.

The mill sits at the base of the butte,
which is sacred to Arizona’s Native
Americans.

The Salt River Pima-Maricopa Indian
Community considers its members de-
scendents of the prehistoric Hohokam
civilization, which left its mark on the
butte in the formof rock-art carvings, or
petroglyphs.

Photos from the late1800s installed at
the mill show the commerce that blos-
somed around the mill. Also depicted is
the Pima and Maricopa Indian farming
community that became Hayden’s big-
gest supplier of wheat.

Although the mill building will re-
main closed to the public, workers con-

Mill
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after he applied the Banana
Boat product directly on his
skin while he was cooking
near a barbecue grill. You can

find video of his red, scarred
torso on YouTube.

The Food and Drug Admini-
stration acknowledges there is
alcohol in these spray sun-
screen products. In a state-
ment, Energizer Holdings said
the problem appears to be
with the products’ spray

valve. People who use it may
overapply the product, and, as
a result, the sunscreen takes
longer to dry, which raises the
risk of flammability.

We live in Arizona, where
the sun is ever present, even
in the winter. So, consider
yourself warned.

Sanchez
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favored treatment for its prod-
ucts in the decision to contrib-
ute.

“Wedid this (foundationcon-
tribution)for thehighestofpur-
poses,” Tuttle said, adding that
the company’s foundation had
initially raised the funds to as-
sist the families of fallen offi-
cers.

The gift was announced ear-
lier this month at the police-
chiefs association’s annual con-
ference inSanDiego.Tasersaid
it was transferring the money
from its own foundation, which
provides aid to the families of
police killed in the line of duty,
so that it could be administered
by the chiefs’ group.

JamesMcMahon, the police-
chiefs association’s chief of
staff, said the contribution had
no connection to the associa-
tion’s research program. He
said the foundation is a sepa-
rate entity under the associa-
tion andTaser’s donation repre-
sented a transaction “from one
foundation to another.”

turereviews involvingthe tech-
nology and whether the contri-
bution represented a de facto
endorsement.

“When you accept that kind
of donation, you create an im-
pressionthatyouviewtheprod-
uct favorably,” said Jim Pasco,
executive director of the Fra-
ternal Order of Police, the na-
tion’s largest police union.
“There is an appearance issue
here.”

SamuelWalker, a University
of Nebraska criminologist who
has written on police-account-
ability issues, said the relation-
ship “raises serious concerns.”

“It’s like a non-profit taking
funds from the tobacco indus-
try and being involved in stud-
ies on smoking and lung can-
cer,” Walker said.

Taser spokesman Steve Tut-
tle said the company sought no

Taser
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whichmanages the index. That
is the highest in his records,
which date back 36 years.

A surging stock market has
helped lift the price of stocks,
as has inflation over the years.
But experts suggest a bigger
reason is that more companies
are refusing to cut prices with
splits that swap a single share
for multiple shares.

Other features of the rise of
triple-digit stocks:

» It reflects an investor re-
treat. Companies used to split
shares because they worried
small investors would get
spookedbya $100price tag, Sil-
verblatt says. But Main Street
folks have been selling hun-
dreds of billions of dollars’
worthof individualstocksfrom
their brokerage accounts in the
past 5½ years, according to the
Federal Reserve. That has left
much of the stock trading to so-
called institutions with plenty
of money. So companies don’t
feel pressure to split shares.

» Credit lower trading fees,
too. Investors once bought and

sold stock mostly in so-called
round lots of 100 to avoid pay-
inghigherbroker commissions
for so-called odd lots.

Now, discount brokers
charge a straight fee per trans-
action, sometimes as low as $2,
so it doesn’t matter how many
shares you buy.

»Don’t be fooled. A higher
price may add prestige, but it
says nothing aboutwhether the
stock is a good value. To figure
that out, experts say, you need
to look at how the price com-
pares with its per-share earn-
ings, among other measure-
ments.

Stocks
Continued from Page B4

Activate your subscription today and access the Daily
Business Blast, azcentral.com’s new online business
newsletter.

DAILY BUSINESS
DOWNLOAD

Already activated? Sign up at newsletters.azcentral.com.

To place a funeral announcement email your request to obits@pni.com (in-
clude your name, address and phone number) or go to azcentral.com, click
on "Classified - place ad online". Deadline to place your notice is 12 noon
Monday - Saturday for next day’s publication, and 12 noon Saturday for Mon-
day’s publication. Custom/Display obituary deadline is 11 am. Call classified
Customer Service at 602-444-8774, for pricing and details.

Family and friends are encouraged to share memories and condolences by
visiting the online obituary Guest Book at www.obits.azcentral.com

PANGBURN, Thomas Lee
PRATHER, Aldean

PangBurn, Thomas Lee
51 of Phoenix, AZ, passed away on October 11, 2012. Schedule of Services:
Memorial Service will be held on Tuesday, October 23, 2012 at St. Anthony

Catholic Church 909 S. 1st Ave., Phoenix AZ begin-
ning at 10am. The family thanks all those who have
supported them during this time of bereavement.
Services entrusted to EastLake Mortuary.

Prather, Aldean
90, of Peoria, AZ passed away on October 17, 2012.
Born in Colorado, lived in Durango and Anchorage, AK.
Long time distributor for Cameo Lingerie. Wore out
three husbands and lived a full life, with a number of ac-
complishments Sons: Bob Davies (Phoenix), Eddie Mitch-
ell (Georgia), Danny Mitchell, Terry Mitchell; Daughters:
Davene Kight (Phoenix), Cheryl Crews (Seattle), Sister:
Charlene Dunkel (Seattle), 12 Grandchildren and many
Great-grandchildren. Visitation Tuesday Oct. 23, 2012
from 10:00-11:00am. Services 11:00am at Best Funeral
Chapel 9380 West Peoria Avenue. In lieu of flowers, the
family requests donations to her church. The Church on

the Street, PO Box 55226, Phoenix, AZ 85032

OBITUARIES

David Robinson
RTS Private Wealth Management, Phoenix

Likes companies characterized by high
returns on equity, healthy balance
sheets and solid growth opportunities.
In a low-rate environment, Robinson
doesn’t believe stocks are particularly
expensive, but he notes the country
needs a credible plan to reduce deficits
and encourage growth. His favorite
stocks include spice maker McCormick
(MKC), consulting/technology-services
firm Accenture (ACN) and Intuitive

Surgical (ISRG), a maker of robotic surgical systems.

Sharlee Cretors
SC Financial Services, Scottsdale

Expects to see additional stock-market
volatility on the election and corporate-
earnings reports. Cretors considers this a
good time to look for opportunities and
make sure your portfolio is well-bal-
anced and appropriate for your risk
profile.
She likes funds that own fundamen-

tally sound, dividend-paying stocks
including Vanguard Dividend Apprecia-
tion (VIG), SPDR S&P Dividend (SDY) and

Schwab Fundamental U.S. Large Company Index (SFLNX).

C. Angus Schaal
TandemWealth Advisors, Phoenix

Sees only scant signs of progress in the
economy. “Investors should continue to
be positioned for slow and uneven
growth,” he said. Schaal recently sold
Hewlett-Packard (HPQ) on expectations
for lower earnings. But he bought Jabil
Circuit (JBL), which supplies turnkey-
manufacturing services, and Express
Scripts (ESRX), a pharmacy-benefits
manager that he expects will be helped
by the trend favoring generic drugs.

—Russ Wiles

McCormick,SPDR S&P Dividend, Jabil CircuitWHAT THEY’RE BUYING

David
Daughtrey

Experts will be on hand to
answer tax, legal, financial and
other questions tonight in an
event sponsoredbyTheArizona
Republic, 12 News and az
central.com.

Participants include local
certified financial planners, at-
torneys with the State Bar,
membersof theArizonaSociety
of Certified Public Accountants
and local Internal Revenue Ser-
vice officials. The attorneys are
experts in bankruptcy law and
estate planning.

You can get free, no-obliga-
tion answers to your questions
by dialing 602-444-4323 be-
tween 5 and 8 p.m. If you prefer
an e-mail response, questions
may be submitted inwriting, ei-
ther before or during that time,
to russ.wiles@arizonarepblic
.com. Answers will be provided
by the legal, financial and tax
experts.

Volunteer experts are mem-
bers of the Financial Planning
Association of Phoenix, the Ari-
zona Society of CPAs or the
State Bar of Arizona.

Participants and their back-
grounds include:

John J. Chichester is a certi-
fied financial planner and certi-
fied public accountant at Chich-
ester Financial Group, a fee-
based wealth-management
group in Phoenix.

DavidDaughtrey is a found-
ing principal at CopperwyndFi-
nancial inScottsdale.Heearned
both the certified financial
planner and chartered financial
analyst designations and spent
nine years as an investment
banker with JPMorgan Chase
andMerrill Lynch.

Gary Deardorff of Phoenix
FinancialGroup inGlendale is a

CFP professional with more
than 35 years in the financial in-
dustry.Hehasearnedotherdes-
ignations, including certified
estate planner, registered fi-
nancial consultant and master
of estate preservation.

Diane Drain is an attorney
focused on bankruptcy and
foreclosure at theLawOffice of
D.L. Drain in Phoenix, where
she focuses on explaining bank-
ruptcy law in plain English. She
is amemberof theboardofgov-
ernors of the StateBar ofArizo-
na and earned her law degree
from theUniversity of Arizona.

Lynda Elley earned the Cer-
tified in Long-Term Care desig-
nation and works at Copper-
wynd Financial, where she fo-
cuses on women and their fam-
ilies. She graduated from
Colorado State University with
a degree in business manage-
ment. Previously, sheworked in
the technology industry.

CindyGreene practices con-
sumer bankruptcy law at Car-
michael & Powell P.C. in Phoe-
nix. She graduated summa cum

laude from Arizona State Uni-
versitywithabachelor’sdegree
in justice studies and received
her law degree from South Tex-
as College of Law.

Mark Jacobson is an estate-
planning attorney at Dana Law
Firm in Scottsdale. He earned a
bachelor’s degree in accounting
from the University of Phoenix
and founded a small business
before entering the legal pro-
fession.

Fola Odejimi of the Odyssey
Group inPhoenix is an engineer
by training and holds the desig-
nations of CFP, chartered life
underwriter and chartered fi-
nancial consultant.

BillParker is amortgagebro-
ker and loan officer atGenCorp
Mortgage in Scottsdale. He is a
member of the Arizona Society
of CPAs and earned a master’s
degree in accountancy from
ASU,alongwithanundergradu-
ate degree from the State Uni-
versity of New York.

C. Angus Schaal is the man-
aging director of the Phoenix
office of Tandem Wealth Advi-

sors. He is a CFP professional
who builds plans to assist cli-
ents,witha focusonrisk-averse
investing and asset preserva-
tion.He isanhonorsgraduateof
Marlboro College in Vermont.

LorieScovillhasbeenareve-
nue officer with the Internal
RevenueService fornineyears.
Previously, she worked in cus-
tomer service and collections
for the IRS. SheattendedWeber
StateUniversity inUtah, where
she studied criminal justice.

GregStarkofJacksonFinan-
cial Advisors in Scottsdale is a
senior adviserwith his firm.He
graduated from Wartburg Col-
lege in Iowa, obtained his MBA
from the University of Phoenix
and earned the CFP designa-
tion.

Gordon Toncheff is a 22-
year veteran of the IRS. He has
served the past 11years as a su-
pervisory revenue officer, cur-
rently managing nine revenue
officers. He holds a bachelor’s
degree from the University of
Arizona, where he majored in
criminal justice.

Sally Taylor is thedirector of
financial planning and a senior
planner at KeatsConnelly, a
wealth-management firm that
specializes in helping Canadi-
ans and Americans pursue a
cross-border lifestyle. She han-
dles financial and tax planning
and earned aMaster of Science
degree in financial planning
and the CPA designation.

Neal Van Zutphen is a CFP
practitioner at Intrinsic Wealth
Counsel inMesa and past presi-
dent of the Financial Planning
AssociationofGreaterPhoenix.
He is the CFP board ambassa-
dor for Phoenix and has a mas-
ter’s degree in financial plan-
ning.

Ronald Wilson is a partner
at Morris, Hall & Kinghorn in
Phoenix who received his un-
dergraduate degree from Em-
poria State University and his
lawdegreefromWashburnUni-
versity while also studying in
Belgrade, Paris and London.He
is certified in estate planning
and trust law by the Arizona
State Bar.

Financial experts to take questions
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Businesses For Sale TOPLACE AN AD, PLEASE CALL 602-444-4974

ON-LINE YELLOW PAGES
Find or advertise your

worship needs at
azcentral.com.

Your #1 local website.

12 Lane Bowling Center on
2½ Acres, Located In AZ
White Mtns. 928-532-8038

Barber Shop & Shoe Repair
for sale in upscale Scotts-
dale. Leona Voltz, Commer-
cial Plus LLC 480-776-1012
leona@commercialplus.com

OFFICE CLEANING
Be Your Own Boss, Couples

Ideal. Valleywide. $500
Down+Equip. 480-557-7352

Seeking JV Capitol Partner
to build out 22 unit apart-
ment project. Solid income
return. 562-688-8828

AR-AT120328_1627228_103ATA

Phoenix
man, an economist with Arizona State
University’s W.P. Carey School of Busi-
ness.

Total retail sales in Arizona were
$4.3 billion inNovemberand$5.5 billion
in December. Both months were up
compared with 2011, when sales totaled
$4 billion in November and $5.2 billion
in December.

Several key indicators were particu-

larly strong.Motor-vehicle sales totaled
nearly $593 million in December com-
pared with $504 million a year earlier.
Likewise, clothing sales were up nearly
10percentcomparedwithayearearlier.

Hoffman said the strength of Arizo-
na’s shopping season was likely rooted
in the recovering housing market.

“When real estate is rocking, when
real estate is rolling, we do well,” he
said.

He expectsMarch to be a particular-
ly strong retailmonthdue to tax returns
coming in and spring training.

Retailers
Continued from Page D1

NEW YORK — More than 100
companies ranging from retail-
ers to Internetgiants, foodmak-
ers and industrial companies
rose to annual, multiyear or all-
time highs Tuesday as the Dow
Jones surged to its own record
peak, giving a needed boost to
investment portfolios and re-
tirement funds that tookbighits
during the Great Recession.

Many of the day’s records
were set with relatively small
share price increases that fol-
lowed days or weeks of steady
gains.

One of the day’s biggest win-
ners was the Home Depot Inc.
Though its shares closedup less
than1percent, its Tuesday peak
of $70.97 was an all-time high.

Arguably the most notable
technology company to hit an
all-time high was Google Inc.,
whose shares rose as much as
2 percent to $840.15, easily sur-
passed their previous peak of
$822.84 reached the day before.
Since the beginning of this year,
its shares have gained about

18 percent.
Software maker Intuit Inc.

also hit an all-time high, adding
to a run that began last month
after it reported strong earn-
ings despite a delayed start to
the tax-preparation season.
Since then, shares of the maker
of QuickBooks, Quicken and
TurboTax have risen about
8 percent. Also on Tuesday,
shares of Adobe Systems Inc.,
which makes Photoshop photo-
editing software, rose to their
highest since September 2008.

J.M. Smucker Co., General
Mills Inc. and Kellogg Co. were
amongthefoodcompanies tohit
all-time highs. General Mills,
which makes breakfast staples
such as Cheerios cereal and Yo-
plait yogurt, has seen its shares
rise about 11 percent over the
pastmonth.RivalKellogg’s rec-
ordhighwas its secondstraight.
Its shares are up about 10 per-
cent this year.

Shares of aerospace giant
Boeing Co. reached levels not
seen since 2011. 3M Co., Danah-
er Corp., Airgas Inc., Roper In-
dustries Inc. andGenuine Parts
Co. all hit all-time highs.

Many companies
have record day
By Bree Fowler
Associated Press

geared to military personnel
and retirees and their families.
Along with auto, property,
health andother types of insur-
ance, the firm offers invest-
ments, bank accounts, finan-
cial planning, real-estate ser-

vices and more. Phoenix is
USAA’s largest operation out-
side of Texas.

“It’s a good thing for Phoe-
nix, good thing for our econo-
my and a good thing for veter-
ans,” Stanton said about the ex-
pansion.

Expect other jobs to be cre-
ated as a result, Phoenix Coun-
cilwoman Thelda Williams
said.

“We’re talking about a lot of
newconstruction jobs. ...These
jobs are very, very good jobs,”
Williams said. “They have
great benefits, and they hire
our veterans.”

Carter said one out of every
four USAA employees is a vet-
eran or the spouse of a veteran.

To apply for the new posi-
tions, visit USAA.com.

USAA
Continued from Page D1

JPMorgan Chase in 2012. TARP was something
you used to cover a lawnmower. Now it’s the
Troubled Asset Relief Program, which the gov-
ernment used to bail out banks, carmakers and
insurers, beginning in 2008.

Nobody outside Alaska had heard of Sarah
Palin. Steve Carell was still on “The Office,” and
it was still funny. Barry Bonds was still a home-
run champion, not a convicted felon in a steroids
case. The first iPhone was new on the market,
and the top-selling phone in theU.S. was theMo-
torola Razr, a “dumb” folding phone.

The worst of the economic calamity was al-
most a year away.And evennow, though the pan-
icof thefinancialcrisis isgone, itsrepercussions
linger.

In October 2007, gas cost $2.77 a gallon. The
average had never soared to more than $4, as it
would the following summer. It’s now about
$3.74.

This was when jobs were easier to come by.
The unemployment ratewas 4.7 percent. Nearly
a quarter century had passed since it had last hit
10 percent, as itwould in 2009. It’s nowat 7.9 per-
cent,well above thedesired rate of around5 per-
cent.

This was when the U.S. was growing consis-
tently. The economy hadn’t had a losing quarter,
meaning it shrank rather than grew, since 2001.
But starting in the first quarter of 2008, it would
shrink for five of six quarters. The economy has
been growing the past three years, though it ex-
pandedat anannual rate of just 0.1 percent in the
fourth quarter.

This was when people believed their income
could rise every year. Themedian annual house-
hold income would start falling, after adjusting
for inflation, in 2008. It’s nowaround $50,054, ac-
cording to the latest data available from theCen-
sus. In 2007, after adjusting for inflation, it was
$54,489.

This was when Americans took for granted
the idea that housingwasagood investment.The
median sale price of an existing home was al-
most $207,000, still close to the record of
$230,000, according to the National Association
of Realtors. It would start falling in the summer
of 2008 and crater at $156,000 in early 2011. It’s
now around $174,000.

If the 2007 record teaches anything, it’s that

milestones and celebrations can evaporate
quickly and severely.

A month after the Oct. 9, 2007, record, the
Dowhad shed8percent of its value.Ayear after,
it was down almost 40 percent. At its worst point
in the Great Recession, in March 2009, it had
dropped 54 percent from its peak to 6,547.05.

Joe Gordon, managing partner at Gordon As-
set Management in North Carolina, remembers,
and is underwhelmed by the latest Dow record.

“You can hit these milestones,” Gordon says.
“But then it can always end badly.”

Dow
Continued from Page D1

Alcoa (AA)
Bank of America (BAC)*
Hewlett-Packard (HPQ)
General Electric (GE)
Cisco Systems (CSCO)**
Boeing (BA)
Merck (MRK)
Intel (INTC)
AT&T (T)
Microsoft (MSFT)
Exxon Mobil (XOM)
DuPont (DD)

American Express (AXP)
JPMorgan Chase (JPM)
Procter & Gamble (PG)

3M (MMM)
Caterpillar (CAT)

Pfizer (PFE)
UnitedHealth Group (UNH)***

United Technologies (UTX)
Verizon Communications (VZ)

Johnson & Johnson (JNJ)
Chevron (CVX)*
Coca-Cola (KO)

Travelers (TRV)**
Walt Disney (DIS)

Walmart Stores (WMT)
McDonald’s (MCD)

IBM (IBM)
Home Depot (HD)

COMPANY (TICKER) PERCENTAGE CHANGE
SINCE OCT. 9, 2007

109%
75
67
63
59
53
34

27
17
12
12
10
10
9
9
8
4
3

-2
-3
-6

-13
-17
-19
-23

-36
-44

-61
-78
-79

Consumers fueled the stocks that have led the market
since the Dow’s last record. Home Depot, McDonald’s and
Wal-Mart are among the top four performers, each rising
more than 60 percent since October 2007.

LEADING THE CHARGE
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